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5QNKVCT[DQPGE[UVQHVJGOCPFKDNGKUCPKPVTCQUUGQWUECXKV[NCEMKPI
GRKVJGNKCN NKPKPIEQPUKFGTGFCRUGWFQE[UV&WGVQ KVUWPEGTVCKP
GVKQNQI[CPFRCVJQIGPGUKUKVJCUTGEGKXGFUGXGTCNPCOGUUWEJ
CUVTCWOCVKEDQPGE[UVQT KFKQRCVJKEDQPGE[UV(TQOCENKPKECN
RGTURGEVKXGKVKUQHVGPVKOGUCPCU[ORVQOCVKENGUKQPYKVJHGUVQQPGF
DQTFGTUYJGPNQECVGFDGVYGGPFGPVCNTQQVU+VKUCPGORV[ECXKV[
DWVOKIJVEQPVCKPDNQQFUGTQWUQTUGTQWUJGOCVKEHNWKFCPFECP
DGRGTEGKXGFKPTQWVKPG:TC[GZCOKPCVKQPU6JGRTGUGPVCTVKENG
FGUETKDGUVJGECUGQHCUQNKVCT[DQPGE[UVNQECVGFKPVJGDQF[QH
VJGOCPFKDNGQHC[GCTQNFHGOCNGRCVKGPV#HƀKEVGFYKVJ(CNNQVŏU
VGVTCNQI[%NKPKECNFKCIPQUVKECPFTCFKQNQIKECURGEVUCUYGNNCU
VTGCVOGPVCTGFGUETKDGF
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UKPTGEWDTKOKGPVQGRKVGNKCNEQPUKFGTCFQWPRUGWFQSWKUVGJCTGEK
DKFQFKXGTUCUFGPQOKPCEKQPGUFGDKFQCUWGVKQNQIÈC[RCVQIGPKC
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'NSWKUVGÎUGQUQNKVCTKQFGNCOCPFÈDWNCHWGFGUETKVQ
GPRQT.WECU[$NWOUKPGODCTIQPQHWGJCUVC
SWGGNETKVGTKQFKCIPÎUVKEQFGGUVCRCVQNQIÈCHWG
GUVCDNGEKFQRQT4WUJVQPEQOQWPSWKUVGUKORNGUKPTG
EWDTKOKGPVQGRKVGNKCNEQPWPCRCTGFÎUGCKPVCEVCNNGPQ
FGƀWKFQ[UKPGXKFGPEKCFGKPƀCOCEKÎPCIWFCQETÎ
PKEC
&QPMQT[2WPPKC/QQTVJ[UWIKTKGTQPWPCRQUKDNG
UWDENCUKſECEKÎPFGNSWKUVGÎUGQUQNKVCTKQDCUCFQGPUW
EQPVGPKFQCNQUXCEKQUUGNGURQFTÈCFGPQOKPCTKFKQ
R¶VKEQUNQUFGEQPVGPKFQUÎNKFQUGTÈCPFGUKIPCFQUFG
CEWGTFQEQPNCCRCTKGPEKCJKUVQNÎIKECFGUWEQPVGPKFQ

ſDTQUQUQFGVGLKFQFGITCPWNCEKÎP[NQUFGEQPVGPKFQ
NÈSWKFQEQPRGTſNDKQSWÈOKEQUKOKNCTCNRNCUOCUCPIWÈ
PGQRQFTÈCPUGTNNCOCFQUSWKUVGUFGGZVTCXCUCEKÎP
'ZKUVGPXCTKQUVÃTOKPQUVCNGUEQOQGPHGTOGFCF
ÎUGCUQNKVCTKCSWKUVGÎUGQUQNKVCTKQJGOQTT¶IKEQFG
GZVTCXCUCEKÎPWPKECOGTCNUKORNGGKFKQR¶VKEQGUVC
FKXGTUKFCFFGVÃTOKPQUUÎNQTGƀGLCGNQTKIGPKPEKGTVQ
FGGUVCNGUKÎP
.C%NCUKHKECEKÎP*KUVQNÎIKEC+PVGTPCEKQPCNFG6W
OQTGUFGNC1TICPK\CEKÎP/WPFKCNFGNC5CNWF
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
CEGRVÎGNVÃTOKPQnSWKUVGÎUGQUKORNGGP[GN
VÃTOKPQnSWKUVGÎUGQUQNKVCTKQGPRCTCFKUVKPIWKT
GUVCNGUKÎPFGQVTCUNGUKQPGUSWÈUVKECUFGNQUOCZKNC
TGU'PNC%NCUKſECEKÎPFGNC1/5FGGNSWKUVG
ÎUGQUQNKVCTKQGUV¶KPENWKFQGPGNITWRQFGGPHGTOGFC
FGUPQPGQRN¶UKECUTGNCEKQPCFCUEQPGNJWGUQLWPVQ
EQPGNSWKUVGÎUGQCPGWTKUO¶VKEQſDTQOCQUKſECPVG
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FKURNCUKCſDTQUCFKURNCUKCÎUGCITCPWNQOCEGPVTCNFG
EÃNWNCUIKICPVGU[SWGTWDKUOQ
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'RKFGOKQNQIÈC
'NSWKUVGÎUGQUQNKVCTKQVCODKÃPGUGPEQPVTCFQGP
QVTCURCTVGUFGNGUSWGNGVQUKGPFQNQUO¶UEQOWPGU
NQUJWGUQUNCTIQU
EQPWPRTGFQOKPKQGPNC
TGIKÎPFGNCOGV¶ſUKUFGNQUGZVTGOQURTQZKOCNGUFGN
JÕOGTQ
[FK¶ſUKUHGOQTCN

&GCEWGTFQEQPNCNKVGTCVWTCGNSWKUVGÎUGQUQNKVC
TKQQEWTTGHTGEWGPVGOGPVGGPRGTUQPCULÎXGPGU[GP
JQODTGURTQDCDNGOGPVGRQTSWGGUV¶PO¶UGZRWGU
VQUCNGUKQPGUVTCWO¶VKECUSWGNCUOWLGTGUGUVQRCT
VKEWNCTOGPVGGPNCUXCTKCPVGUFGSWKUVGÎUGQUQNKVCTKQ
GZVTCHCEKCNGU#WPSWGVCODKÃPJCUKFQTGRQTVCFQ
SWGGNSWKUVGÎUGQUQNKVCTKQUGRTGUGPVCFGKIWCNOCPG
TCVCPVQGPJQODTGUEQOQGPOWLGTGUGPNCUGIWPFC
FÃECFCFGXKFC
'PEQPVTCUVGCWVQTGUEQOQ%QTVGNN$CNNGUVGT[2G
ÌCTTQEJCTGſGTGPJCDGTQDUGTXCFQSWGGNSWKUVGÎUGQ
UQNKVCTKQUGRTGUGPVCEQPOC[QTHTGEWGPEKCCPVGUFG
NQUCÌQUFGGFCF[VKGPGNKIGTCRTGFKNGEEKÎPRQT
OWLGTGU
5CKVQ[EQNUEQPENW[GTQPSWGNQUSWKUVGUÎUGQUUQNK
VCTKQUGPIGPVGLQXGPHWGTQPECTCEVGTK\CFQURQTUGTNG
UKQPGUTCFKQNÕEKFCUCUKPVQO¶VKECUEQPWPCOÈPKOCGZ
RCPUKÎPGPNCOCPFÈDWNC/KGPVTCUSWGGNSWKUVGÎUGQ
UQNKVCTKQGPWPITWRQFGOC[QTGFCFHWGTCFKQRCEQEQP
JKRGTRNCUKCEGOGPVCNQFKURNCUKC[EQPRÃTFKFCFGNC
N¶OKPCFWTCTGNCEKQPCFCEQPNQUFKGPVGU
*QTPGT[(QTOCPFGUETKDKGTQPSWGWPUWDITWRQFKU
VKPVQFGSWKUVGUÎUGQUUQNKVCTKQUHWGECTCEVGTK\CFQRQT
RTGUGPVCTUGEQPNGUKQPGUſDTQÎUGCU[VCODKÃPRCTG
EGUGTQEWTTKGTQPGPRCEKGPVGUOC[QTGU
5WKPEKFGPEKCGPNQUOCZKNCTGUPQGUEQOÕP[TGRTG
UGPVCGNFGVQFQUNQUSWKUVGUOCZKNCTGU.COC[Q
TÈCFGNQUSWKUVGUÎUGQUUQNKVCTKQUJCPUKFQNQECNK\CFQU
GPGNEWGTRQOCPFKDWNCTGPTGIKÎPFGRTGOQNCTGU[
OQNCTGU
EQPWPCRQUKDNG[CXGEGUKORQTVCPVG
GZVGPUKÎPRQUVGTKQT'NUGIWPFQUKVKQO¶UEQOÕPGUNC
UÈPſUKUOCPFKDWNCT2QEQUECUQUUQPTGRQTVCFQUGP
NCTCOCOCPFKDWNCTEÎPFKNQ[OCZKNCT5GFKEGSWGGU
RQUKDNGSWGGNUGPQOCZKNCTJCICFKHÈEKNNCXKUWCNK\CEKÎP
FGNGUKQPGUOCZKNCTGU'UVCNGUKÎPUGRWGFGRTGUGPVCT
FGOCPGTCOWNVKNQDWNCTOÕNVKRNG[DKNCVGTCN
5KPVQOCVQNQIÈC
.COC[QTÈCFGNCUXGEGUGNSWKUVGÎUGQUQNKVCTKQ
OCPFKDWNCTGUCUKPVQO¶VKEQUKPKPƀCOCEKÎPWQVTQU
UKIPQUHWPEKQPCNGUNQUFKGPVGUCF[CEGPVGUCNCNGUKÎP
TGURQPFGPCRTWGDCUFGXKVCNKFCF[UWGNGUGTFGU
EWDKGTVCFGHQTOCCEEKFGPVCNGPGUVWFKQUTCFKQIT¶ſ
EQU
#NIWPQURCEKGPVGUTGſGTGPFQNQTKPƀCOCEKÎP[Q
UGPUKDKNKFCFFGPVCN2WGFGPRTGUGPVCTCWPSWGRQEQ
EQOÕPHÈUVWNCTGCDUQTEKÎPTCFKEWNCTRCTGUVGUKC[Q
HTCEVWTCURCVQNÎIKECU
'UVCNGUKÎPTCTCXG\ECWUCCNIWPCEQORNKECEKÎP
RGTQNCRQUKDKNKFCFFGWPCHTCEVWTCRCVQNÎIKECGPNGUKQ
PGUGZVGPUCUPQRWGFGUGTFGUECTVCFC
%WCPFQGNSWKUVGÎUGQUQNKVCTKQFGNCOCPFÈDWNCUG
CUQEKCEQPFKURNCUKCUEGOGPVQÎUGCU
FKURNCUKCÎUGC
ƀQTKFCEGOGPVQOCUQFQPVQOCU[VWOQTOGUQ
FGTOCNNQURCEKGPVGUJCPTGHGTKFQFQNQTGKPƀCOC
EKÎP
*CNNC\IQUTCFKQIT¶ſEQU
'PNCOC[QTÈCFGNQUECUQUGNSWKUVGÎUGQUQNKVCTKQ
CRCTGEGEQOQWPCNGUKÎPTCFKQNÕEKFCEQPDQTFGUKTTG
IWNCTGURGTQDKGPFGſPKFQUSWGGUV¶OG\ENCFCEQPGN
JWGUQGURQPLQUQFGCRCTKGPEKCPQTOCN[RWGFGGUVCT
RCTEKCNOGPVGGUENGTQUCFC.CECTCEVGTÈUVKEC
RTKPEKRCNFGNSWKUVGÎUGQUQNKVCTKQGUGNnGHGEVQHGUVQ
PGCFQEWCPFQUGGZVKGPFGJCEKCNCUTCÈEGUFGPVCNGU
CWPSWGVCODKÃPUGJCGPEQPVTCFQSWGGUVCNÈPGCHGUVQ
PGCFCGUV¶RTGUGPVGKPENWUQGP\QPCUGFÃPVWNCU
/CVUWOWTC[EQNUFGUETKDKGTQPWPCnFQDNGNÈPGCEKT
EWPUETKDKGPFQNCNGUKÎPGPTCFKQITCHÈCUFGECUQU
5GJCTGRQTVCFQSWGGPJWGUQUNCTIQUGPNQUEWCNGU
GNSWKUVGÎUGQUQNKVCTKQUGRTGUGPVCEQPOCTIGPHGUVQ
PGCFQQEWTTGWPOC[QTÈPFKEGFGTGEKFKXCSWGGPNQU
SWKUVGUÎUGQUUQNKVCTKQUEQPOCTIGPNKUQNQCPVGTKQTPQ
JCUKFQGXCNWCFQGPNCOCPFÈDWNC2QTVCPVQWPOCT
IGPHGUVQPGCFQGUWPUKIPQFGRQUKDNGTGEKFKXCCWP
SWGÃUVGPQFGDGTÈCUGTEQPHWPFKFQEQPGNHGUVQPGCFQ
KPVGTFGPVCNCUQEKCFQEQPWPCN¶OKPCFWTCKPVCEVC
.CRÃTFKFCFGNCN¶OKPCFWTCGUXKUVCRTGFQOKPCP
VGOGPVGGPRCEKGPVGUCTTKDCFGNQUCÌQUFGGFCF[
OÈPKOCGPIGPVGO¶ULQXGP
1VTCFGNCUECTCEVGTÈUVKECUTCFKQIT¶ſECUGUSWGNC
NGUKÎPUGRTQRCICGZVGPUCOGPVGCNQNCTIQFGNEWGT
RQOCPFKDWNCTUKPGZRCPUKÎPFGJWGUQNCUEQTVKECNGU
UGXWGNXGPFGNICFCUFGDKFQCNCGTQUKÎPGPFQUVCN0Q
JC[FGURNC\COKGPVQFGNQUFKGPVGUCF[CEGPVGUFKXGT
IGPEKCFGNCUTCÈEGUFGPVCNGUQRÃTFKFCFGNCN¶OKPC
FWTCNCOC[QTÈCFGNCUXGEGU.CTGCDUQTEKÎPTC
FKEWNCTGUTCTC
[RWGFGRTQXQECTNCFGUCRC
TKEKÎPFGNCN¶OKPCFWTCGPWPFGNQUECUQU
'PCNIWPQUECUQUGUVWFKCFQUGNECPCNOCPFKDWNCTFGU
CRCTGEGRCTEKCNOGPVGUKPFGURNC\COKGPVQ[GPQVTQU
UGUQURGEJCFGNFGURNC\COKGPVQFGFKEJQECPCN
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/CVJGY[EQNUEQPENW[GTQPSWGGNFGURNC\COKGPVQ
FGNECPCNRQFTÈCUGTGNTGUWNVCFQFGNKPETGOGPVQNQECN
FGNCRTGUKÎPQUOÎVKECUWDUGEWGPVGCWPCFGUEQORQ
UKEKÎPFGRTQFWEVQUJGOQNÈVKEQUQSWGGNECPCNRWGFG
UGTGORWLCFQNKPIWCNOGPVGRQTNCHQTOCEKÎPFGWPJG
OCVQOCKPVTCÎUGQUWDUGEWGPVGCVTCWOCCODQUOG
ECPKUOQRQFTÈCPCRQ[CTNCGVKQNQIÈCFGNSWKUVGÎUGQ
UQNKVCTKQRQTVTCWOC
/CVUWOWTC[EQNUOGPEKQPCPSWGGPUWGZRGTKGP
EKCGNSWKUVGÎUGQUQNKVCTKQUGXWGNXGTCFKQRCEQCN
RCUCTGNVKGORQRQTSWGPKPIWPCNGUKÎPTCFKQRCECHWG
QDUGTXCFCGPTCFKQITCHÈCURCPQT¶OKECUGPRCEKGPVGU
LÎXGPGU
(WTWMCYC[EQNUGUVCDNGEKGTQPSWGGNSWKUVGÎUGQ
UQNKVCTKQRWGFGUGTFKXKFKFQTCFKQIT¶ſECOGPVGGPVTGU
VKRQU[VCODKÃPSWGECFCWPQVKGPGFKHGTGPVGGVKQNQIÈC
VKRQ+TGRTGUGPVCNCUECTCEVGTÈUVKECUTCFKQIT¶ſECUVÈ
RKECU[GUQTKIKPCFQFGWPCJGOQTTCIKCKPVTCOGFWNCT
VKRQ++OWGUVTCPGZRCPUKÎPNCVGTCNFGNJWGUQEWGTRQU
ECNEKHKECFQU[VKGPGWPCECXKFCFXCEÈCECWUCFCRQT
FGIGPGTCEKÎPSWÈUVKECRQTWPCNGUKÎPſDTQÎUGCVKRQ
+++NGUKQPGUTCFKQNÕEKFCUOCNFGſPKFCUGPWPCFKURNC
UKCſDTQUCRQTFGIGPGTCEKÎPHQECNGPGNRTQEGUQFGNC
HQTOCEKÎPÎUGC
'PECUQUFGSWKUVGÎUGQUQNKVCTKQFGNCOCPFÈDWNC
EQPEQOKVCPVGEQPFKURNCUKCÎUGCƀQTKFCEGOGPVQ
OCUQFQPVQOCUJKRGTEGOGPVQUKUFKURNCUKCEGOGP
VCTKCRGTKCRKECN[VWOQTOGUQFGTOCNUGJCQDUGTXC
FQGZRCPUKÎPFGNCUEQTVKECNGU
*KUVQRCVQNQIÈC
'NGUVWFKQOKETQUEÎRKEQOWGUVTCWPCECXKFCFFG
JWGUQGURQPLQUQEQPWPCRCTGFSWÈUVKECEQORWGUVC
RQTWPCFGNICFCOGODTCPCFGVGLKFQEQPGEVKXQſDTQUQ
EQPPWOGTQUCUſDTCUFGEQN¶IGPCUKPTGEWDTKOKGPVQ
GRKVGNKCNSWGRWGFGGUVCTXCEÈCUKPWPTGEWDTKOKGPVQ
QEQPGUECUQEQPVGPKFQNÈSWKFQ2WGFGUGTQDUGT
XCFCWPCRGSWGÌCECPVKFCFFGFGRÎUKVQUTGEKGPVGUFG
JWGUQ
5GRWGFGPQDUGTXCTſDTQDNCUVQUEÃNWNCUIKICPVGU
UGOGLCPVGUCQUVGQENCUVQUECRKNCTGUEQPIGUVKQPCFQU
[ETKUVCNGUFGEQNGUVGTQNVGLKFQFGITCPWNCEKÎPGTKVTQ
EKVQUJGOQUKFGTKPC[PGETQUKUÎUGCCUÃRVKECCWPSWG
PQUQPEQPUVCPVGU
'NCP¶NKUKUFGNƀWKFQGPGNSWKUVGÎUGQUQNKVCTKQRC
TGEGCRQ[CTNCEQPENWUKÎPFGSWGGUWPVTCUWFCFQ
FGURTQXKUVQFGOKETQQTICPKUOQUOWGUVTCEQPEGPVTC
EKQPGUUKIPKſECVKXCUFGHCEVQTGUGP\KO¶VKEQUSWGKP
FKECCEVKXKFCFQUVGQEN¶UVKEC.CRTGUGPEKCFGOGVCNQ
RTQVGKPCUCUGUFGRCTVKEWNCTKORQTVCPEKC[CSWGGUVCU
UWUVCPEKCUGUV¶PKPXQNWETCFCUGPNQUHGPÎOGPQUQU
VGQNÈVKEQ[FGQUVGQIÃPGUKU.CCWUGPEKCFGEQPVGPKFQ
SWÈUVKEQRQFTÈCKPFKECTGNſPCNFGUWGXQNWEKÎP[RCTG
EGFGRGPFGTFGUWNQECNK\CEKÎP'PGNECUQFGSWKUVGU
ÎUGQUUQNKVCTKQUFGNCOCPFÈDWNCHTGEWGPVGOGPVGUG
RTGUGPVCPXCEKQU
'VKQRCVQIÃPGUKU
&KXGTUQUHCEVQTGUECWUCNGUJCPUKFQRTQRWGUVQUFG
IGPGTCEKÎPÎUGCVWOQTCNCNVGTCEKQPGUGPGNOGVCDQNKU
OQFGNECNEKQCNVGTCEKQPGUNQECNGUGPGNETGEKOKGPVQ
FGNJWGUQQDUVTWEEKÎPXGPQUCKPETGOGPVQFGNCQU
VGÎNKUKUUCPITCFQKPVTCOGFWNCTKUSWGOKCNQECNNGXGU
EWCFTQUKPHGEEKQUQUKPHGEEKÎPFGNCOÃFWNCÎUGCPG
ETQUKUKUSWÃOKECFGNCOÃFWNCÎUGCKPHGEEKÎPETÎPKEC
RÃTFKFCFGNCKTTKICEKÎPUCPIWÈPGCFGDKFCCWPJGOCP
IKQOCQNKPHQOCWPCQDUVTWEEKÎPFGNFTGPCLGNKPH¶VKEQ
FGUFGNCUXGPCUUKPWUQKFCNGUSWGNNGXCT¶CNCTGCDUQT
EKÎPFGNVTCDGEWNCFQÎUGQCPQOCNÈCUFGFGUCTTQNNQGP
NQUSWGGNNÈSWKFQUKPQXKCNUGKPEQTRQTCFGPVTQFGNJWG
UQDNQSWGQFGNFTGPCLGPQTOCNFGNƀWKFQKPVGTUVKEKCN
HTCECUQFGFKHGTGPEKCEKÎPFGNCUEÃNWNCUQUVGQIÃPKECU
QWPCEQODKPCEKÎPFGVCNGUHCEVQTGU%WCNSWKGTVKRQFG
VTCWOCKPENW[GPFQGZVTCEEKQPGUFGPVCNGU[HWGT\CU
GZEGUKXCUFWTCPVGGNVTCVCOKGPVQFGQTVQFQPEKCRQ
FTÈCFCTNWICTCWPSWKUVGFGGUVGVKRQ
%QPUKFGTCPFQNCUFKXGTUCUVGQTÈCURTGUGPVCFCUGP
NCNKVGTCVWTCGKPFGRGPFKGPVGOGPVGFGNCNQECNK\CEKÎP
VTGUVGQTÈCURTGFQOKPCPCPQTOCNKFCFGPGNETGEK
OKGPVQÎUGQRTQEGUQFGFGIGPGTCEKÎPVWOQTCN[
WPHCEVQTRCTVKEWNCTFGUGPECFGPCPVGFGVTCWOCJGOQ
TT¶IKEQ
#PQTOCNKFCFGPGNETGEKOKGPVQÎUGQ
.CUWDKECEKQPGURTGFQOKPCPVGUFGNSWKUVGÎUGQ
UQNKVCTKQEGTECFGNCURNCECUFGETGEKOKGPVQECTVKNC
IKPQUCURWGFGPGZRNKECTCNIWPCCPQTOCNKFCFNQECN
FWTCPVGGNFGUCTTQNNQ[ETGEKOKGPVQFGNJWGUQ6CO
DKÃPCNIWPQUCWVQTGUUQURGEJCPSWGGNSWKUVGÎUGQ
UQNKVCTKQRQFTÈCTGRTGUGPVCTWP¶TGCFGTGOQFGNCEKÎP
ÎUGCnHWGTCFGEQPVTQN'PNCOCPFÈDWNCGNRWPVQ
FGQUKſECEKÎPRTKOCTKQGUV¶NQECNK\CFQEGTECFGNHQ
TCOGPOGPQVKCPQGUVC¶TGCGUNCRTGFKNGEVCRCTCNC
CRCTKEKÎPFGNSWKUVGÎUGQUQNKVCTKQRQTVCPVQGURQUK
DNGEQPUKFGTCTNCJKRÎVGUKUFGWPCCPQTOCNKFCFGPNC
FKHGTGPEKCEKÎPEGNWNCTFWTCPVGNCQUKſECEKÎP[ETGEK
OKGPVQTGNCEKQPCFCCNQUHCEVQTGUCODKGPVCNGUNQEC
NGUKPFWEKGPFQWPCTGUVTKEEKÎPOGE¶PKECFWTCPVGNC
QUVGQIÃPGUKU[CPIKQIÃPGUKU
&GIGPGTCEKÎPVWOQTCN
'NSWKUVGÎUGQUQNKVCTKQUGJCXKUVQTGNCEKQPCFQEQP
EQPFKEKQPGURCVQNÎIKECUQUVGQFKUVTÎHKECUEQOQFKU
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(VWHGRFXPHQWRHVHODERUDGRSRU0HGLJUDSKLF
RNCUKCHKDTQUC[ITCPWNQOCFGEÃNWNCUIKICPVGU'P
GNECUQFGNCRTKOGTCRQTNCFGIGPGTCEKÎPſDTQUC[
OKETQSWÈUVKEC[GPGNECUQFGNITCPWNQOCEGPVTCNFG
EÃNWNCUIKICPVGUNCNKEWGHCEEKÎPSWGVKGPGGPUWRCTVG
EGPVTCNKPFWEGCNCHQTOCEKÎPFGNSWKUVGÎUGQUQNKVCTKQ
EQOQWPRTQEGUQFGEKECVTK\CEKÎP
6TCWOCVKUOQ
UVCGUNCJKRÎVGUKUO¶UCEGRVCFC[FKUEWVKFCRNCP
VGCFCRQT*QYGDCUCFCGPNCQEWTTGPEKCFGWPVTCW
OCUGIWKFQFGWPCJGOQTTCIKCKPVTCOGFWNCT[JGOC
VQOC
'NVTCWOCVCODKÃPRWGFGRTQXQECTVTQODQUKUQGU
RCUOQRGTUKUVGPVGFGWPCCTVGTKCEQPKUSWGOKC[PG
ETQUKUCUÃRVKECNNGXCPFQCUÈCNCHQTOCEKÎPFGNSWKUVG
.CUCNVGTCEKQPGUXCUEWNCTGUGUV¶PUWRWGUVCOGPVGTG
NCEKQPCFCUEQPGNHGPÎOGPQFGTGCDUQTEKÎPFGDKFQC
PWOGTQUQUOKETQVTCWOCUJCEKCNQUFKGPVGU[RTQEGUQ
CNXGQNCT'NKPVGTXCNQFGVKGORQFGUFGGNVTCWOCJCUVC
GNFGUEWDTKOKGPVQFGNSWKUVGÎUGQUQNKVCTKQXCTÈCGPNC
NKVGTCVWTCFGWPCUGOCPCCCÌQU
&+#)0¦56+%1
'NFKCIPÎUVKEQFGNSWKUVGÎUGQUQNKVCTKQGUFGVGTOK
PCFQRQTNCCUQEKCEKÎPGPVTGGNGZCOGPENÈPKEQJCNNC\
IQUTCFKQIT¶ſEQUGZRNQTCEKÎPHÈUKEC[CP¶NKUKUJKUVQ
RCVQNÎIKEQ
UKGURQUKDNG
.QUSWKUVGUÎUGQUUQNKVCTKQUUQPGPEQPVTCFQUEC
UWCNOGPVGGPGZ¶OGPGUTCFKQIT¶ſEQUFGTWVKPC'N
FKCIPÎUVKEQFGſPKVKXQFGNSWKUVGÎUGQUQNKVCTKQGUKPXC
TKCDNGOGPVGCNECP\CFQFWTCPVGNCEKTWIÈCEWCPFQWPC
ECXKFCFUKPTGEWDTKOKGPVQGRKVGNKCNXCEÈCQEQPEQPVG
PKFQ
UCPITG[QEQPWPVGLKFQITKUCOCTKNNGPVQHTKCDNG
JGOQTT¶IKEQ[FKHÈEKNFGTGOQXGTGUQDUGTXCFC
&KCIPÎUVKEQFKHGTGPEKCN
.QUFKCIPÎUVKEQUFKHGTGPEKCNGUTGRQTVCFQUGPNCNK
VGTCVWTCKPENW[GPSWGTCVQSWKUVGQFQPVQIÃPKEQVWOQT
QFQPVQIÃPKEQECNEKſECPVGGRKVGNKCNVWOQTQFQPVQIÃ
PKEQCFGPQOCVQKFGSWKUVGFGPVÈIGTQSWKUVGTGUKFWCN
COGNQDNCUVQOCSWKUVGCPGWTKUO¶VKEQOKZQOCSWKUVG
RGTKQFQPVCNNCVGTCNSWKUVGTCFKEWNCTVWOQTQFQPVQIÃPK
EQCFGPQOCVQKFGRGTKQFQPVKVKUCRKECNITCPWNQOCEGP
VTCNFGEÃNWNCUIKICPVGU[ſDTQOCCOGNQDN¶UVKEQ.CU
ÕNVKOCUFQUNGUKQPGUUQPGURGEKCNOGPVGPQVCDNGURQT
SWGVKGPFGPCQEWTTKTGPGNOKUOQITWRQFGGFCFSWG
GNSWKUVGÎUGQUQNKVCTKQ[GPNQUOKUOQUUKVKQU
.CFGIGPGTCEKÎPSWÈUVKECJCUKFQTGRQTVCFCGPRC
EKGPVGUEQPFKURNCUKCHKDTQUCNCEWCNTGUWNVÎGPWPC
ECXKFCFUKPTGEWDTKOKGPVQGRKVGNKCN5KPGODCTIQGP
NQUOCZKNCTGU[JWGUQUGZVTCETCPGCNGUNCFKURNCUKCſ
DTQUCCEQORCÌCO¶UCNSWKUVGCPGWTKUO¶VKEQSWGCN
SWKUVGÎUGQUQNKVCTKQ
.CU¶TGCUTCFKQNÕEKFCUQDUGTXCFCUGPNCOCPFÈDWNC
QOCZKNCTCNTGFGFQTFGNQU¶RKEGUFGWPFKGPVGRQFTÈC
NNGXCTCWPFKCIPÎUVKEQGTTÎPGQFGRGTKQFQPVKVKUCRKECN
FGDKFQCNKPXQNWETCOKGPVQRWNRCT
64#6#/+'061
'NVTCVCOKGPVQTGEQOGPFCFQRCTCGNSWKUVGÎUGQUQ
NKVCTKQOCPFKDWNCTGUNCGZRNQTCEKÎPSWKTÕTIKECUGIWKFC
FGWPEWTGVCLGGPNCURCTGFGUFGNJWGUQ.CJGOQTTC
IKCFGPVTQFGNCECXKFCFRTQFWEGWPEQ¶IWNQGNEWCN
GUGXGPVWCNOGPVGTGGORNC\CFQRQTJWGUQ6CODKÃP
UGETGGSWGGPCNIWPQUECUQUJCDT¶WPCTGUQNWEKÎP
GURQPV¶PGC
.QURTQEGFKOKGPVQUSWKTÕTIKEQUUGNGEEKQPCFQURCTC
GNVTCVCOKGPVQFGGUVCNGUKÎPKPENW[GPGZRNQTCEKÎPFG
NCECXKFCFHGPGUVTCEKÎPCURKTCEKÎP[QUVGQVQOÈCUFGN
EÎPFKNQ
EWCPFQÃUVGGUCHGEVCFQ.QUTGUWNVCFQUQD
VGPKFQUGPGUVWFKQFG5WGK[EQNUOQUVTCTQPSWGGN
RTQPÎUVKEQUGT¶OGLQTEWCPFQNCUNGUKQPGUUQPVTCVC
FCUEQPHGPGUVTCEKÎP[TGNNGPCPFQNCECXKFCFCWPSWG
PQJWDQGUVCFÈUVKECOGPVGFKHGTGPEKCUUKIPKſECVKXCU
5GJCRTQRWGUVQKPLGTVQFGJWGUQNKQſNK\CFQDQXKPQ
JWGUQGURQPLQUQFGNCETGUVCKNKCECKPVTQFWEEKÎPFG
UCPITGCWVÎNQICEQPJWGUQFGNRCEKGPVGQJKFTQZKCRC
VKVC6CODKÃPJCPUKFQWVKNK\CFQUGURQPLCFGIGNC
VKPCCDUQTDKDNG[ICUCJGOQUV¶VKECUQNWDNG
'UVCUVÃEPKECURQFTÈCPUGTRCTVKEWNCTOGPVGÕVKNGU
EWCPFQWPCTGJCDKNKVCEKÎPEQPKORNCPVGUQUVGQKPVGITC
FQUGPNC\QPCCHGEVCFCGUTGSWGTKFQ5KPGODCTIQNC
KPVTQFWEEKÎPFGOCVGTKCNGUTCFKQRCEQUGPNCECXKFCF
RQFTÈCEQORNKECTGNFKCIPÎUVKEQFGWPCRQUKDNGTGEKFK
XCFGNCNGUKÎP
/WEJQUCWVQTGUGUV¶PFGCEWGTFQGPSWGNQUFKGP
VGUGPNQUEWCNGUNQU¶RKEGUGUVÃPGPXWGNVQUFGPVTQFG
NCNGUKÎPPQFGDGPUGTUQOGVKFQUCVTCVCOKGPVQGPFQ
FÎPEKEQ[CSWGGNRTQPÎUVKEQGUDWGPQ[NCEKECVTK
\CEKÎPPQTOCNQEWTTGUKPEQORNKECEKÎP#NIWPQU
CWVQTGUCEQPUGLCPPQTGCNK\CTGNEWTGVCLGGPGNVGEJQ
FGNCECXKFCFGPWPKPVGPVQRCTCRTGUGTXCTNCXKVCNKFCF
FGNQUFKGPVGUCF[CEGPVGU[QVTQUJCPUWIGTKFQSWG
NCFGUXKVCNK\CEKÎPFGNQUFKGPVGUFGPVTQFGNUKVKQFGNC
NGUKÎPGUWPHCEVQTSWGKORKFGNCEWTCEKÎPFGSWKUVG
ÎUGQUQNKVCTKQ
5GUWIKGTGSWGNQUSWKUVGUÎUGQUUQNKVCTKQUEQPEQ
OKVCPVGUQPQEQPQVTCUNGUKQPGUFGDGPUGIWKTDCLQ
EQPVTQNTCFKQIT¶ſEQFGURWÃUFGNCKPVGTXGPEKÎPSWKTÕT
IKECEQPRTKPEKRCNCVGPEKÎPGPCSWGNNQUSWKUVGUÎUGQU
UQNKVCTKQUCEQORCÌCFQUEQPQVTCUNGUKQPGU[CSWGUG
JCTGRQTVCFQSWGVKGPGPOC[QTÈPFKEGFGTGEKFKXC
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5WGK[EQNUCUWOGPSWGWPCCFGEWCFCQDWGPCHQT
OCEKÎPFGJWGUQPQGUEQPUKFGTCFQWPCEWTCEKÎP
EQORNGVCFGNCNGUKÎPRQTSWGRWGFGJCDGTTGEKFKXC
CWPFGURWÃUFGWPCUWUVCPEKCNHQTOCEKÎPQTGIGPG
TCEKÎPÎUGC
5CRQPG[*CPUGPUWIKGTGPSWGWPCQDUGTXCEKÎP
RGTKÎFKECFGDGTUGTTGCNK\CFCJCUVCNCEWTCEKÎPEQO
RNGVCFGNSWKUVGÎUGQUQNKVCTKQFGVGTOKPCFCTCFKQIT¶
HKECOGPVG'NRCEKGPVGFGDGUGTEKVCFQECFCEWCVTQ
OGUGUFWTCPVGGNRTKOGTCÌQFGURWÃUFGNCEKTWIÈC
ECFCUGKUOGUGUGPGNUGIWPFQCÌQ[WPCXG\CNCÌQ
FGURWÃUFGGUQJCUVCSWGUGCQDUGTXCFCWPCEWTC
EKÎPEQORNGVC
5WGK6CIWEJK[6CPKOQVQOGPEKQPCPSWGNQUKP
VGTXCNQUEKVCFQUCPVGTKQTOGPVGUQPFGOCUKCFQEQTVQU
RQTSWGPKNCEWTCEKÎPQTGEWTTGPEKCRWGFGPUGTEQP
ſTOCFQUGPWPCGVCRCVGORTCPCFGNRGTKQFQRQUVQ
RGTCVQTKQ'ZEGRVQRQTECUQUEQPEQORNKECEKQPGU
RQUVQRGTCVQTKCUVCNGUEQOQFQNQTGKPHGEEKÎPGUO¶U
TC\QPCDNGTGCNK\CTGNRTKOGTEQPVTQNTCFKQIT¶ſEQGPVTG
NQU[OGUGUFGURWÃUFGNCEKTWIÈCRQTSWGGUGN
RGTKQFQFGPVTQFGNEWCNNCOC[QTÈCFGNQUECUQUTGUWGN
VQUQDUGTXCFQUGPUWGUVWFKQHWGTQPEQPſTOCFQU
&GURWÃUFGNRTKOGTEQPVTQNRQUVQRGTCVQTKQGUUW
HKEKGPVGGNUGIWKOKGPVQFGNECUQCKPVGTXCNQUFGC
CÌQURQTSWGNCKFGPVKſECEKÎPVGORTCPCFGUWTGEW
TTGPEKCPQGURCTVKEWNCTOGPVGÕVKN'PNCOC[QTÈCFGNQU
ECUQUNCTGUQNWEKÎPQTGEWTTGPEKCUGT¶EQPſTOCFCGP
GNRTKOGTQUGIWPFQEQPVTQNTCFKQIT¶ſEQFGPVTQFGNQU
VTGUCÌQUFGURWÃUFGNCEKTWIÈC
'PECUQUFGSWKUVGÎUGQUQNKVCTKQEQPEQOKVCPVGEQP
FKURNCUKCEGOGPVQÎUGCGNUGIWKOKGPVQFWTCPVGVQFC
NCXKFCRQFTÈCUGTPGEGUCTKQ
KPENWUQFGURWÃUFGNC
EWTCEKÎPRQTSWGJC[WPCCNVCRTQDCDKNKFCFFGSWG
PWGXCUNGUKQPGUUGFGUCTTQNNCT¶PGPVCNGUECUQU'UVQ
CRNKECVCODKÃPCECUQUEQPNGUKQPGUOÕNVKRNGUFGSWKU
VGUÎUGQUUQNKVCTKQU
2TQPÎUVKEQ
)GPGTCNOGPVGGUHCXQTCDNGRQTSWGNCGZRNQTCEKÎP
SWKTÕTIKECRTQXQECGUVKOWNCEKÎPFGNETGEKOKGPVQÎUGQ
RQTOGFKQFGWPUCPITCFQPWGXQRQTGPEKOCFGN
FGNQUECUQU5GJCTGRQTVCFQSWGNCEQNQECEKÎPFG
KPLGTVQUPQHCXQTGEGGNRTQPÎUVKEQ
5WTGEWTTGPEKCGURQEQEQOÕP'PNCTGXKUKÎPFG
-WTQKUÎNQFGRCEKGPVGUVWXKGTQPWPCTGEWTTGP
EKCFGURWÃUFGNVTCVCOKGPVQ*C[KPHQTOGUGPNQUSWG
GNÈPFKEGFGTGEWTTGPEKCFGNSWKUVGÎUGQUQNKVCTKQHWG
OC[QTCN[SWGGPNQUECUQUFGSWKUVGUÎUGQU
UQNKVCTKQUCVÈRKEQUHWGCÕPOC[QT
*QTPGT[EQNUUWIKTKGTQPSWGNCTGEWTTGPEKCUGTÈC
RQUKDNGUKNCECWUCQTKIKPCNFGNCUNGUKQPGUGUVWXKG
TCVQFCXÈCRTGUGPVGFGURWÃUFGNCEKTWIÈC.KPFUC[
[EQNUUWIKTKGTQPSWGWPCHCNVCFGTGUQNWEKÎPRQ
FTÈCUGTGNTGUWNVCFQFGWPCKPHGEEKÎPRGTRGVWCFC
RQTTCÈEGUPQXKVCNGU[FKGPVGUEQPVTCVCOKGPVQFG
EQPFWEVQU
5WGK[EQNUEQPENW[GTQPSWGJC[WPCTGNCEKÎPGPVTG
NCUECTCEVGTÈUVKECUTCFKQIT¶ſECUFGNCUNGUKQPGU[UW
RTQPÎUVKEQ.COC[QTÈCFGNCUNGUKQPGUGPNQUECUQU
GUVWFKCFQUEQPJCNNC\IQUTCFKQIT¶ſEQUFGN¶OKPCFWTC
KPVCEVC[OCTIGPNKUQUGTGUQNXKGTQPFGURWÃUFGNCEK
TWIÈCQJWDQTGUQNWEKÎPGURQPV¶PGCOKGPVTCUSWGGP
ECUQUEQPCWUGPEKCFGN¶OKPCFWTCTGUQTEKÎPTCFKEW
NCTGZRCPUKÎPFGEQTVKECNGUDQTFGHGUVQPGCFQOCUC
TCFKQRCECQOÕNVKRNGUECXKFCFGUUGTGRQTVQO¶UFGN
FGTGEWTTGPEKC
%#51%. 0+%1
2CEKGPVGHGOGPKPQFGCÌQUFGGFCFEQPFKCI
PÎUVKEQFGDCUGFGVGVTCNQIÈCFG(CNNQV[CPVGEGFGPVGU
FGVTCWOCOCPFKDWNCTPGICFQUHWGTGOKVKFCCNUGTXK
EKQFG%KTWIÈC/CZKNQHCEKCNFGN*QURKVCN4GIKQPCNFG
#NVC'URGEKCNKFCFn$KEGPVGPCTKQFGNC+PFGRGPFGPEKC
+5556'RQTRTGUGPVCTWPCNGUKÎPTCFKQNÕEKFCCPKXGN
FGRTGOQNCTGUK\SWKGTFQU
.CRCEKGPVGTGſTKÎUKPVQOCVQNQIÈCFQNQTQUC[RCTGU
VGUKCGPTGIKÎPOGPVQPKCPCK\SWKGTFC#NCGZRNQTCEKÎP
HÈUKECKPVTCQTCNPQRTGUGPVÎCWOGPVQFGXQNWOGPOQ
XKNKFCFFGPVCNDQNUCURGTKQFQPVCNGUCNVGTCEKQPGUGPNC
OWEQUCCF[CEGPVGFCVQUFGHÈUVWNCQUGETGEKQPGUFG
PKPIÕPVKRQ.CRTWGDCFGXKVCNKFCFFGPVCNHWGRQUKVKXC
RCTCNQUÎTICPQUFGPVCTKQUKPXQNWETCFQU
(KIWTC
(KIWTC(QVQKPVTCQTCNFQPFGUGQDUGTXCNC\QPCFGNCNG
UKÎPUKPECODKQUFGEQNQTCEKÎPGPNCOWEQUC
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.CQTVQRCPVQOQITCHÈCTGXGNÎWPCNGUKÎPTCFKQNÕEKFC
EQPJCNQTCFKQRCEQFGDQTFGUKTTGIWNCTGUNCEWCNKP
XQNWETCRTKOGTRTGOQNCTUGIWPFQRTGOQNCT[ECPKPQ
KPHGTKQTK\SWKGTFQUKPTGCDUQTEKÎPTCFKEWNCTPKFGURNC
\COKGPVQRTGUGPVCPFQWPCNÈPGCHGUVQPGCFCGPNCU
\QPCUGPVTGNCUTCÈEGUFGPVCNGUKPXQNWETCFCU
(KIWTCU
[PQRTGUGPVCGZRCPUKÎPFGEQTVKECNGURGTQUÈWP
CFGNIC\COKGPVQGPNCUEQTVKECNGUNKPIWCN[XGUVKDWNCT

(KIWTC
5GTGCNK\ÎDKQRUKCKPEKUKQPCNFGªEOFGNC
EQTVKECNGZVGTPCFGNCNGUKÎPFWTCPVGGNRTQEGFKOKGPVQ
UGQDUGTXÎWPCECXKFCFÎUGCXCEÈCUKPTGEWDTKOKGPVQ
GRKVGNKCN
(KIWTC5GGPXKÎNCOWGUVTCCPCVQOQRCVQ
NÎIKECRCTCUWGUVWFKQQDVGPKÃPFQUGEQOQTGUWNVCFQ
JWGUQVTCDGEWNCTUKPECODKQUJKUVQRCVQNÎIKEQUUKIPK
ſECVKXQU2QTNQSWGUGEQPENW[GEQPWPFKCIPÎUVKEQ
FGSWKUVGÎUGQUQNKVCTKQFGNCOCPFÈDWNC5GTGCNK\Î
EQPVTQNTCFKQIT¶ſEQCNCÌQGNEWCNOQUVTÎHQTOCEKÎP
FGPWGXQVTCDGEWNCFQÎUGQUKIPKſECVKXQ
(KIWTC
&+5%75+¦0
'NRTGUGPVGECUQFGSWKUVGÎUGQUQNKVCTKQOCPFK
DWNCTVKGPGNCRCTVKEWNCTKFCFFGRTGUGPVCTUGGPWPRC
EKGPVGEQPVGVTCNQIÈCFG(CNNQVECTFKQRCVÈCEQPIÃPKVC
ECTCEVGTK\CFCRQTRTGUGPVCTGUVGPQUKUFGNCCTVGTKC
RWNOQPCTECDCNICOKGPVQCÎTVKEQEQOWPKECEKÎPKP
VGTXGPVTKEWNCTGJKRGTVTQſCFGNXGPVTÈEWNQFGTGEJQ'N
OGECPKUOQRQTGNEWCNUGCHGEVCGNETGEKOKGPVQGURTQ
DCDNGOGPVGOWNVKHCEVQTKCNKPENW[GPFQJKRQZKCVKUWNCT
CWOGPVQFGNICUVQGPGTIÃVKEQFKUOKPWEKÎPFGNCKP
IGUVCGKPHGEEKQPGUTGURKTCVQTKCUHTGEWGPVGU
'NSWKUVGÎUGQUQNKVCTKQRQFTÈCXGTUGTGNCEKQPCFQ
EQPNCVGVTCNQIÈCFG(CNNQVFGDKFQCNCUCNVGTCEKQPGU
GPGNOGVCDQNKUOQFGNECNEKQGPEQPVTCFCUGPRCEKGP
VGUEQPGUVCRCVQNQIÈCNQEWCNRWGFGFGVGTOKPCTGN
FGUCTTQNNQFGWPC\QPCFGQUVGÎNKUKU.QUPKÌQUEQP
VGVTCNQIÈCFG(CNNQVUQPO¶URTQRGPUQUCVGPGTVTCU
(KIWTC1TVQRCPVQOQITCHÈCSWGOWGUVTCNCWDKECEKÎPFGNC
NGUKÎP[GUVTWEVWTCUKPXQNWETCFCUGPGNNC
(KIWTC%QTVGUCIKVCNFQPFGUGQDUGTXCPTCFKQRCEKFCFGU
GPNCNW\FGNCNGUKÎP
(KIWTC%QTVGVTCPUXGTUCNFGNCNGUKÎPGPGNEWCNUGOWGU
VTCGNCFGNIC\COKGPVQFGNCUEQTVKECNGUXGUVKDWNCT[NKPIWCN
UKPRTGUGPVCTGZRCPUKÎPFGNCUOKUOCU
120 Wong-Romo G y cols. Quiste óseo solitario mandibular
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VQTPQUETQOQUÎOKEQUEQOQGNUÈPFTQOGFG&QYP[
GNUÈPFTQOGFG&K)GQTIG
WPCCHGEEKÎPSWGRTQXQEC
FGHGEVQUECTFKCEQUPKXGNGUDCLQUFGECNEKQGKPOWPQ
FGſEKGPEKC'UVGÕNVKOQRWFKGTCUGTFGKORQTVCPEKC
GPECUQFGSWGUGRTGUGPVCTCEQPVGVTCNQIÈCFG(CNNQV
FGDKFQCNCJKRQECNEGOKCRTQFWEKFCRQTGNJKRQRCTCVK
TQKFKUOQCWPCPFQQVTQUTGNCEKQPCFQUEQPGNOGVCDQ
NKUOQFGNECNEKQNQSWGEQPNNGXCTÈCCEQPUKFGTCTNCGVKQ
RCVQIÃPGUKUFGNSWKUVGÎUGQUQNKVCTKQEQOQRTQFWEVQ
FGWPCCNVGTCEKÎPJQTOQPCN
7PCFGNCUOÕNVKRNGUVGQTÈCUFGNQTKIGPFGNSWKUVG
ÎUGQUQNKVCTKQGUV¶TGNCEKQPCFCEQPCNVGTCEKQPGUGPGN
ETGEKOKGPVQFGNJWGUQCUÈEQOQHCNNCUGPGNVGLKFQOG
UGPSWKO¶VKEQRCTCNCHQTOCEKÎPFGJWGUQ[ECTVÈNCIQ
RQTUWNQECNK\CEKÎPGNSWKUVGÎUGQUQNKVCTKQSWGCEQOGVG
CPWGUVTCRCEKGPVGRWGFGGUVCTTGNCEKQPCFQFGDKFQC
SWGGPNCOCPFÈDWNCGNRWPVQFGQUKſECEKÎPRTKOCTKQ
GUV¶NQECNK\CFQEGTECFGNHQTCOGPOGPVQPKCPQRQTVCP
VQGUGN¶TGCRCTCNCCRCTKEKÎPFGNSWKUVGÎUGQUQNKVCTKQ
RQTUWNQECNK\CEKÎPRTGFQOKPCPVGEGTECFGRNCECUFG
ETGEKOKGPVQFGNECTVÈNCIQ'PNQUGUVWFKQUFG$NWO[
6QOCOGPEKQPCFQGPGNECUQFG:CPVJKPCMKUGEQP
ENW[GSWGFGDGJCDGTWPCRTGFKURQUKEKÎPFGHCEVQTGU
KFKQUKPET¶VKEQUGPNCRCVQIÃPGUKUFGNSWKUVGÎUGQUQ
NKVCTKQVCNEQOQRGEWNKCTKFCFGUGPNCURCTGFGUFGNQU
XCUQUQWPCEQCIWNCEKÎPCPQTOCNFGNCUCPITGGUVCÕN
VKOCTGNCEKQPCFCEQPNCJKRQZGOKCETÎPKECRTGUGPVGGP
RCEKGPVGUEQPVGVTCNQIÈCFG(CNNQVKPENW[GPFQNCUHWPEKQ
PGUCNVGTCFCUFGNECNEKQGPNCEQCIWNCEKÎPUCPIWÈPGC
#RGUCTFGSWGNCOC[QTÈCFGNCUXGEGUGNSWKUVG
ÎUGQUQNKVCTKQOCPFKDWNCTGUCUKPVQO¶VKEQGNFQ
NQT[NCRCTGUVGUKCTGHGTKFQUHWGTQPNQUSWGNNGXCTQPC
NCRCEKGPVGCDWUECTVTCVCOKGPVQGPGNGUVWFKQKOC
IGPQNÎIKEQPQUGGPEQPVTÎRTGUGPEKCFGNGUKQPGUTC
FKQRCECUEQPEQOKVCPVGUEQPGNSWKUVGÎUGQUQNKVCTKQ
FGGUVGECUQRQTNQSWGUGCVTKDW[ÎNCUKPVQOCVQNQIÈC
FQNQTQUCFGNCRCEKGPVGCNCNQECNK\CEKÎPFGNSWKUVG
.CNGUKÎPUGRTQRCICCNQNCTIQFGNEWGTRQOCP
FKDWNCTUKPGZRCPUKÎPFGJWGUQNCUEQTVKECNGUNKPIWCN
[DWECNKPHGTKQTUGCFGNIC\CP
(KIWTC0QJC[FGU
RNC\COKGPVQFGNQUFKGPVGUCF[CEGPVGUCNCNGUKÎP[
TGURQPFGPRQUKVKXCOGPVGCRTWGDCUFGXKVCNKFCFFC
VQUSWGEQKPEKFGPEQPNQUTGRQTVCFQUGPNQUECUQU
ENÈPKEQUFG%JTECPQXKE[:CPVJKPCMK'PGNGUVWFKQ
OKETQUEÎRKEQUGGPEQPVTÎJWGUQVTCDGEWNCTUKPFCVQU
JKUVQRCVQNÎIKEQUUKIPKſECVKXQUVCNEQOQNQOGPEKQPCP
*CTPGV[EQNU
(KIWTC1UVGQVQOÈCRCTCDKQRUKC[GUVWFKQCPCVQOQRCVQ
NÎIKEQCPKXGNFGNCEQTVKECNGZVGTPCFGNEWGTRQOCPFKDWNCT
K\SWKGTFQFQPFGUGGPEWGPVTCNCNGUKÎP
(KIWTC
#4CFKQITCHÈCRTGQRGTCVQTKCFG
NCNGUKÎP$4CFKQITCHÈCFGEQP
VTQNCNCÌQFGURWÃUFGNCEKTWIÈC
FQPFGUGQDUGTXCHQTOCEKÎPFG
PWGXQVTCDGEWNCFQÎUGQ
# $
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#RGUCTFGNQUOÕNVKRNGUVTCVCOKGPVQUUWIGTKFQUGP
NCNKVGTCVWTCRCTCGNSWKUVGÎUGQUQNKVCTKQEWCP
FQUGCDQTFÎNCNGUKÎPRCTCVQOCTNCDKQRUKC[PQUG
GPEQPVTÎGRKVGNKQUGQRVÎRQTGNEWTGVCLGÎUGQFGNCU
RCTGFGUFGNCECXKFCFGKPFWEKTNCTGIGPGTCEKÎPÎUGC
'NGZCOGPTCFKQIT¶ſEQFGEQPVTQNUGTGCNK\ÎCNCÌQ
FGURWÃUFGJCDGTUGGHGEVWCFQNCEKTWIÈCVGPKGPFQGP
EWGPVCNQUTGUWNVCFQUQDVGPKFQUGPGNGUVWFKQFG5WGK
[EQNUGPNQUSWGOGPQTHTGEWGPEKCFGGZ¶OGPGU
FGEQPVTQNGZRQPFT¶CNQURCEKGPVGUCOGPQTTCFKCEKÎP
[RQTSWGGPNCOC[QTÈCFGNQUECUQUNCTGUQNWEKÎPQ
TGEWTTGPEKCUGT¶EQPſTOCFCGPGNRTKOGTQUGIWPFQ
EQPVTQNTCFKQIT¶ſEQFGPVTQFGNQUVTGUCÌQURQUVGTKQTGU
CNCEKTWIÈC[CSWGGNFKCIPÎUVKEQFGTGEWTTGPEKCVGO
RTCPCPQGUUKIPKſECVKXQRQTUGTWPCNGUKÎPFGETGEK
OKGPVQRTQITGUKXQ
%10%.75+¦0
6QOCPFQGPEWGPVCNCUECTCEVGTÈUVKECUENÈPKECUFGN
SWKUVGÎUGQUQNKVCTKQNQFGUETKVQGPNCNKVGTCVWTC[RGUG
CSWGNCUECTCEVGTÈUVKECUTCFKQIT¶ſECUGJKUVQNÎIKECU
UQPKORQTVCPVGURCTCNCUWUVGPVCEKÎPFGWPFKCIPÎUVK
EQGNHCEVQTFGVGTOKPCPVGKPFWFCDNGOGPVGGUNCGZRNQ
TCEKÎPSWKTÕTIKECFGNCNGUKÎP
5WGVKQNQIÈCRQTUGTFGUEQPQEKFCJCUVCJQ[UÎNQ
UGRQFT¶KPVWKTFGCEWGTFQEQPNCUECTCEVGTÈUVKECU
RTQRKCUFGECFCRCEKGPVG'NQTKIGPVTCWO¶VKEQFG
GUVCNGUKÎPGUNCVGQTÈCO¶UCEGRVCFCUKPGODCTIQ
CNFGUECTVCTUGGNVTCWOCVKUOQEQOQHCEVQTGVKQNÎIKEQ
NCUCNVGTCEKQPGUFGNOGVCDQNKUOQFGNECNEKQCUQEKC
FQUCNRCFGEKOKGPVQFGDCUGFGPWGUVTCRCEKGPVGGU
NCVGQTÈCO¶UCEGRVCFC
2GUGCSWGCNIWPQUCWVQTGUUWIKGTGPOCPVGPGTNC
NGUKÎPGPQDUGTXCEKÎPRQTWPCRQUKDNGTGUQNWEKÎPGU
RQPV¶PGCUGFGEKFKÎTGCNK\CTGNCDQTFCLGSWKTÕTIKEQC
ECWUCFGNCUKPVQOCVQNQIÈCFQNQTQUCSWGRTGUGPVÎNC
RCEKGPVG[RCTCFGUECTVCTQVTCUNGUKQPGU0QUQVTQUUW
IGTKOQUGNCDQTFCLGFGEWCNSWKGTNGUKÎPEQPFKCIPÎUVK
EQRTGUWPVKXQFGSWKUVGÎUGQUQNKVCTKQ
#WPSWGNCNKVGTCVWTCTGRQTVCSWGGNSWKUVGÎUGQUQ
NKVCTKQGUCUKPVQO¶VKEQEQPENWKOQUSWGNCUKPVQOCVQ
NQIÈCFQNQTQUC[RCTGUVGUKCSWGTGſTKÎNCRCEKGPVGUG
TGNCEKQPCCNUKVKQCPCVÎOKEQGPGNSWGUGRTGUGPVÎNC
NGUKÎP'NFKCIPÎUVKEQCVTCXÃUFGNGUVWFKQJKUVQRCVQNÎ
IKEQOWEJCUXGEGUPQGURQUKDNGRQTNCOWGUVTCKPUW
ſEKGPVGFGVGLKFQGPXKCFQEQOQUWEGFGGPNQUSWKUVGU
ÎUGQUUQNKVCTKQUXCEÈQUQEQPGUECUQVGLKFQEQPGEVKXQ
ſDTQUQCFQUCFQGPNCRCTGFGUFGNCECXKFCFCFGO¶U
FGSWGNQUTGUWNVCFQURWGFGPCTTQLCTECTCEVGTÈUVKECU
SWGPQUQPUKIPKſECVKXCURCTCNCFKHGTGPEKCEKÎPEQP
QVTCUNGUKQPGURCVQNÎIKECUQKPENWUQGPGNFKCIPÎUVKEQ
RTQRKQFGNSWKUVGÎUGQUQNKVCTKQ
5GRQFT¶PWVKNK\CTQVTQUVTCVCOKGPVQUEQOQKPLGT
VQFGJWGUQNKQHKNK\CFQDQXKPQJWGUQGURQPLQUQFG
NCETGUVCKNKCECKPVTQFWEEKÎPFGUCPITGCWVÎNQICEQP
JWGUQFGNRCEKGPVGQJKFTQZKCRCVKVCGPECUQFGSWG
UGRTGUGPVGWPCTGEKFKXCGPECUQUFGNGUKQPGUFG
SWKUVGUÎUGQUUQNKVCTKQUGZVGPUCUQEQPEQOKVCPVGUEQP
QVTCUNGUKQPGU
4'('4'0%+#5
 %QTVGNN$CNNGUVGT+(KIWGKTGFQ4$GTKPK#[VÃU.)C['UEQFC
%6TCWOCVKEDQPGE[UV#TGVTQURGEVKXGUVWF[QHECUGU/GF
1TCN2CVQN1TCN%KT$WECN
'
 -WJOKEJGN#$QWNQWZ)(/WNVKHQECNVTCWOCVKEDQPGE[UVUECUG
TGRQTVCPFEWTTGPVVJQWIJVUQPGVKQNQI[,1TCN/CZKNNQHCE5WTI


 /CVUWOWTC5/WTCMCOK5-CMKOQVQ5(WTWMCYC5-KUJKPQ/
+UJKFC6GVCN*KUVQRCVJQNQIKECPFTCFKQITCRJKEſPFKPIUQHVJG
UKORNGDQPGE[UV1TCN5WTI1TCN/GF1TCN2CVJQN1TCN4CFKQN
'PFQF

 5WTGL-.--WTKGP06JCJC-#6TCWOCVKEDQPGE[UVQHOCPFK
DNG,/CZKNNQHCE1TCN5WTI

 *QTPG42/GCTC&,)TCPKVG'.+FKQRCVJKEDQPGECXKVKGUQHVJG
OCPFKDNGCPWRFCVGQPTGEWTTGPEGTCVGUCPFECUGTGRQTV1TCN
5WTI1TCN/GF1TCN2CVJQN1TCN4CFKQN
G
 -CYCOCVC#6CMCK;-CPGOCVUW0(WLKMK;$QPGUEKPVKITC
RJ[KPUQNKVCT[
5KORNG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